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Mr.  HEIGHT.  Mr.  Speaker,  I propose  to  give  some  reasons  why  I 
cannot  vote  for  the  Senate  finance  hill  now  pending  before  the  House. 
It  Hi  e ns  to  he  a dish  cookc  d to  suit  the  taste  of  the  President,  as  it  is 
hut  the  emhodiment  of  the  views  expressed  in  his  financial  veto  mes- 
sage of  last  session. 

The  xtresent  hill  provide,  first,  for  the  coinage  of  fractional  silver 
to  redeem  the  outstanding  fractional  currency ; second,  for  the  re- 
peal of  the  charge  cf  J of  1 per  cent,  for  coinage;  third,  for  the  re- 
moval of  restnctions  on  the  amount  of  national-hank  circulation ; 
fourth,  for  the  repeal  of  that  clause  of  the  finance  hill  of  last  session 
which  required  the  redistribution  of  .$.55,(^00,000  of  national-hank  cur- 
rency ; fifth,  for  the  redemption  of  legal-tender  notes  in  excess  of 
.$300,000,000,  amounting  to  80  per  cent,  of  the  new  national-hank  notes 
to  he  issued  in  their  xdaee;  sixth,  for  the  redemption  in  coin  of  the 
legal-tendernotes  outstanding  after  the  1st  of  January,  1879 ; seventh, 
for  raising  the  coin  for  the  redemption  of  the  notes  by  the  use  of  any 
funds  in  the  Treasury  not  otherwise  appropriated,  or  by  the  sale  of 
Bonds  payable  in  coin  under  the  act  of  July  14, 1870,  and  eighth,for  the 
repeal  of  all  laws  inconsistent  with  the  provisions  of  the  hill. 

As  to  that  clause  of  the  hill  which  provides  for  the  repeal  of  the 
charge  on  coinage,  I make  no  x^oint.  It  would  have  a tendency  to 
encourage  the  home  coinage  of  the  precious  metals.  England  has 
authorized  free  coinage  since  18  Charles  II. 

That  clause  of  the  hill  which  ])rovides  for  the  repeal  of  the  law  of 
last  session  requiring  the  redistribution  of  .$55,000,000  of  national  cur- 
rency among  the  States  according  to  wealth  and  x^opulation  is  in- 
tended to  take  immediate  efiect  and  x>revent  the  redistribution  and 
to  secure  and  x>erpetuate  a financial  advantage  to  certain  States  to  the 
injustice  and  prejudice  of  others.  The  report  of  the  ComxHroller  of 
the  Currency  to  the  x^resent  session  shows  that  the  unequal  distribu- 
tion still  exists. 

The  six  New  England  States  have  an  excess  of  $09,905,101 ; the  five 
Mi<ldle  States  have  an  excess  of  $7,861,239:  the  fourteen  Southern  and 
Southwestern  States  have  a deficiency  of  $52,467,842;  the  nine  West- 
ern States  have  a deficiency  of  .?23,063,9(>6 : and  the  nine  Pacific  States 
and  three  Territories  have  a deficiency  of  $7,972,619.  The  Eastern  and 
Middle  States  have  an  excess  of  $78,295,579. 

The  same  report  shows  the  following  per  capita  circulation : The  six 
New  England  States  have  $31.45,  the  Middle  have  .$12.66,  the  fourteen 
Southern  and  Southwestern  have  $2.81,  the  nine  Western  have  $6.86, 
and  the  eleven  Pacific  and  Territories  have  $2. 

The  act  of  last  session  ordering  the  redistribution  of  the  currency 
conceded  the  justice  of  the  measure.  Now  it  is  x>rox)t>sed  to  go  hack 
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aiul  revive  the  iniiitiitv.  Free  hankin;^  ^vill  l)e  no  compensation  lor 
the  injustice  to  the  destitute  States,  as  I will  show  in  another  con- 
nection. It  is  only  a contrivance  to  direct  all  the  trade  winds  and 
<julf  streams  to  the  favored  sectii>ns.  A large  part  of  the  productions 
of  the  South  and  West  is  diverted  from  the  natural  commercial  chan- 
nels and  are  thrown  thonscinds  of  miles  across  the  interior  at  ruinous 
rates  of  transportation.  Our  one-sided  linancial  condition,  vsanctioned 
hy  law,  has  thrown  our  whole  commercial  gravitation  out  of  course. 
In  the  one  section  where  money  is  jdenty  labor  is  rewarded  and  ]>ro- 
ductions  in  the  vicinity  conmiand  a fair  }>rice.  1116  reverse  is  true 
where  the  money  is  scarce.  Look  to  Xew  Orleans,  that  beautiful  city 
of  the  sun,  at  whose  feet  the  din  of  commerce  used  to  roar  day  an<l 
night,  with  money  exchanges  in  her  favor,  and  with  a commercial 
oinlook  equal  to  that  of  ancient  Tyre,  hut  now  desi)oiledof  her  trade 
and  wasting  in  decay.  She  is  now  withor.t  money  to  pay  for  the 
great  staples  sugar  and  cotton,  but  the  striiuger  generally  pays  for 
them  with  checks  on  the  great  money  centers  of  the  East,  and  the 
checks  are  applied  to  the  payment  of  merchants’  accounts,  or  used 
in  the  purchase  of  goods  at  high  prices,  which  are  to  be  consunied  at 
the  South.  So  the  revolution  of  the  wheel  of  commerce  empties  but 
little  moneif  into  her  lap.  In  the  mean  time  she  is  devoured  with  tax- 
ation. Other  sections  may  read  their  commercial  fate  in  Louisiana, 
with  a coiitinnation  of  onr  present  linancial  policy. 

Nature  is  suggestive  of  a great  destiny  for  western  and  Sfuithern 
commerce.  She  points  to  the  great  territory  lying  between  the  Alh  - 
ghany  and  the  Kocky  Mountains,  rich  in  soil  as  the  delta  of  the  Nile, 
and  divided  in  the  middle  hy  the  grand  old^^kiugof  lloods.’^  The 
turbid  Missouri,  child  of  the  Kocky  Mountains,  couics  from  the  West; 
the  placid  Ohio,  daughter  of  the  Alleghanies,  comes  from  the  East; 
the  crystal  lakes  of  the  North  send  thtdr  tributes  chilled  witli  drift- 
ing ice.  In  short,  the  whole  fifteen  hundred  trilmtaries  of  the  Mis- 
sissippi are  gathered  home  as  a patriarch  would  gather  his  children 
to  his  bosom,  and  the  commingling  of  Avaters  «and  soils  into  the  com- 
mon fiood  as  it  turns  head  and  drives  to  pour  its  grand  libation  into 
the  Gulf,  is  but  the  herald  of  our  interoceanic  commerce  to  the  open 
seas.  I would  injure  none,  but  have  all  our  sections  march  a ireast  in 
the  race  of  improvement.  But  I do  protest  against  the  consolidation 
of  a great  money  power  in  this  country,  which,  unchecked,  sooner  or 
later,  will  subjugate  both  the  Government  and  the  peo]de. 

But  to  pass  on.  That  clause  of  the  hill  which  provides  for  the  re- 
demption of  fractional  currency  with  fractional  silver  c >in  is  unnec- 
essary, expensive,  and  in  the  interests  of  the  money  power*  The 
f acts' will  prove  my  position.  The  report  of  the  Treasurer  of  the 
United  States  for  1S74  shows  the  amount  of  fractional  currency  out- 
standing to  be  .$45,880,002.34.  Our  Govenunent  has  no  silver  which 
can  be  used  for  coinage  to  redeem  the  fractional  currency.  The  ex- 
isting law  pledges  our  duties,  first,  to  the  payment  of  interest  on  th  ' 
public  debt ; second,  to  the  payment  of  1 per  cent,  of  the  sinking  fund  ; 
third,  the  residue  to  1-e  paid  into  the  Treasury. 

In  proof  that  the  silver  cannot  he  raised  from  duties,  the  report  of 
the  Secretary  of  the  Treasury  in  his  estimates  for  1875  shows  a de- 
ficiency in  the  sinking  fund'of  $22,093,748.43,  and  the  deficiency  for 
1876,  $11,920,914. 

The  report  of  the  Treasurer  for  1874  shows  a falling  oft  in  the  cus- 
toms for  last  year  $24,985,685.01,  and  a falling  off  in  internal  revenue 
$11,920,914,  making  a total  decrease  of  revenue  $36,340,218.25.  8o 
there  is  no  surplus”  nor  “ residue'^  now  in  the  Treasury,  nor  the 
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promise  of  a!iy,out  of  Arhich  the  silver  can  he  rais  al.  Then  the  only 
alternative  is  to  raise  it  by  the  sale  of  coin  bonds  under  the  act  of 
July  14,  1870.  Humiliating  spectacle,  to  see  The  Go\  erninent  a siip- 
]»liant  at  the  feet  of  the  money  poA\  er  to  borrow  silver  to  redeem  her 
fractional  cuirency! 

But  let  ns  see  sometliing  of  the  cost  of  converting  the  fractional 
currency  into  fractional  silA^er.  The  act  of  July  14, 1-870,  amended  by 
the  act  of  .lanuavy  20, 1871,  under  which  the  bonds  are  to  he  issued,  ]>ro- 
vidcs  that  the  bonds  shall  bear  5 percent,  interest  payable  quarterly, 
and  the  principal  payable  in  ten  years.  The  quarterly  interest  makes 
it  about  equal  to  6 per  cent,  per  annum.  If  these  bonds  are  i>ayable 
in  ffoliL  as  the  friends  of  the  bill  contend  they  are,  then  they  are  to 


lie  sold  at  par  for  silver.  The  gold  is  now  worth  6 per  cent,  more 


than  sih-er.  This  would  make  a difference  in  the  A'alue  of  silver 
to  be  raised  and  the  gold  bonds  of  s2,9O2.8<»0.  But  this  is  not  all.  The 
annual  interest  on  these  bonds  is  $2,900, 0(»0,  and  in  ten  years  the  inter- 
est A\  ill  amount  to  $29,000,000,  making  exchange  and  interest  for  ten 
years  $31,902,800;  and  still  the  principal,  $45,880,002,  not  paid. 

This  is  a little  financial  stroke  which  plays  handsomely  into  the 
hands  of  the  money  power ; Avhereas  the  fractional  currency  costs 
Imt  little  more  than  the  paper  and  printing,  is  more  portable  than 
sih’er,  and  being  the  symbol  of  the  national  credit  it  is  used  as  a 
medium  for  the  exchange  of  our  property  and  productions  and  the 
payment  of  our  debts  and  taxes,  is  a legal  tender  in  sums  nmler  tiye 
doilars  and  exchangeable  for  legal-tender  notesat  tlm  Treasury  of  the 

United  States*  - n . i 

The  fractifmal  silver  could  have  no  greater  use,  for  it  Avould  not  1 e 

a le^^al  tender  for  any  sum  oA^er  fiA^e  dollars.  1 he  people  aie  not  deniand- 
ing^sneh  a measure.  It  would  be  paying  too  much  for  the  Avliistle.  But 
4^1. Ic.  Itj  Clio  W/IVsit  • it  isonlvthe  child  out  of  Avhich  the  giant  is 


this  is  not  the  AA'orst , 
vet  to  ^•'‘roAV. 

' The  bill  next  provides  for  the,  redemption  in  coin  of  S^*2,000,000  of 
legal-tender  notes,  being  the  amount  in  excess  of  .§300,000,000.  If 
there  was  no  snr)dus  in  the  Treasury  to  raise  silver,  there  wonldhenone 
to  raise  gold.  Then  the  gold  must  he  raised  hy  the  sale  of  more  gold 
l.onds.  "Gold  is  now  worth  12  per  cent,  more  than  legal-tender  notes. 
The  difference  in  the  value  of  §82,000,000  legal-tender  notes  and  gold 
would  lie  §9,800,000.  The  annual  interest  on  the  gold  bonds  would 
he  84,1*20,000  and  the  interest  for  ten  years  would  he  S49,200,000,  which 
added  to  the  exchange  would  make  §.59,000,000 ; and  still  at  the  end 
of  ten  years  the  principal  would  he  unpaid.  On  the  other  hand, 
the  legiil-tender  notes  cost  but  a trifle,  hear  no  interest,  and  answer 
all  the  i)ur]ioscs  lor  the  exchange  of  commerce  and  the  payment  of 
taxes  and  debts,  except  interest  on  the  public  debt  and  duties  on  for- 
eio-n  goods.  Again,  the  hill  provides  that  §100,000,000  new  n.ational- 
ha’nkdiotes  shall  he  issued  in  the  place  of  the  §82,000,000  legal-tender 
notes  redeemed.  This  would  not  increase  the  volume  of  currency,  .as 
§20,000,000  of  the  outstanding  legal-tendernotes  would  be  withdrawn 
from  circulation  to  be  held  as  a reserve  for  deposits  in  the  national 

hanks.  . . , - , , 

So  far  as  the  people  are  concerneil,  the  practical  result  of  the  trans- 
action would  he  the  swapping  off  of  §82,000,000  of  legal-tender  notes 
for  national-hank  notes  at  a cost  of  §59,000,000,  exchange  and 
est  for  ten  years.  It  is  all  for  the  bondholders  and  nothing  for  the 
people.  A guardian  would  be  remoA’ed  from  office  who  would  change 
his  ward’s  debt  from  a non-interest  to  an  interest-bearing  debt. 

Again,  the  bill  provides  for  the  redemption  of  the  $300,000,000  legal- 
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temlor  iioto.s  ontslaiidin.i;'  after  the  l.st  of  January.  1870.  For  the 
reasons  stated  tudoiv,  the  (lovenimeiit  will  ho  ccniiielled  resort  to 
the  sale  of  more  honds  to  raise  the  coin.  Tiie  ^old  ludn*;*  worth 
per  cent,  more  than  Treasury  notes,  it  would  make  a diltereiice  in  the 
A'alne  of  the  notes  and  hojids  of  8Jd,h(Ht,000,  The  annual  interest  on 
these  honds  would  he  §18,000,11(70,  and  the  interest  for  ten  years  would 
amount  to  §180,000,000,  making  a total  for  excdian<xe  ami  interest  for 
ten  years  of  S'2U»,0(jO,000;  and  still  the  i>rineii>al  due  andnn])aid. 

As  it  is  eontemjdated,  suj»pose  tlie  national  hanks  issue  §J(>0,000,000 
of  their  notes  in  the  ]>hu*e  of  the  §300,000,0(»0  lei^al-tender  notes 
redeemed,  and  that  they  shotthl  make  an  estimated  gross  jirotit  of  15 
j)er  cent.  ]»er  annum  for  ten  years,  it  would  give  an  aggregate  of 
§450,000,000. 

Then  sum  up  tlie  result  of  converting  the  fractioTial  currency  and 
legal-tender  notes  iuti>  coin  bonds,  we  have  the  following: 

o / o 


Exchange  for  fra<  ti<mal  currency so  90*2,  S0<7 

Exchange  of  $a;;2,000.000  h‘gal-teniU*r  notes to,  840,  000 

Interest  uu  boiuls  exchanged  for  Iractioual  cimeiicy  and  legal-tender 

notes  for  ten  yi*ars 252,  028,  000 

Gross  protits  of' national  hanks  toi  8482.000,000  for  ten  years  at  15  per 
cent 450,000,000 


Total 750,770,600 


To  say  the  least  of  it,  a large  proportion  of  this  amount  would  he 
ground  out  of  the  people  in  ten  years  hy  the  stni>*‘ndous  extortions 
of  th«  lull.  Whatever  may  he  said  in  palliatioti  of  the  items  of  ex- 
change and  Uaiik  protits,  there  can  he  no  question  that  the  iutei’est 
oil  the  bonds  to  raise  coin  for  the  redemption  of  fractional  currency 
and  legal-tender  notes  wonia  coot  §252,028,000  in  ten  years,  which 
would  have  to  he  raised  hy  taxation.  And  at  tin*  end  of  the  time 
the  people  would  liaA'e  to  face  the  principal  of  the  honds,  amounting 
to  §427,880,000,  due  and  nnx>aid,  and  no  doubt  witli  an  empty  Treas- 
ury, if  the  logic  of  this  ]iolicy  is  pursued  to  its  conclusion.  "And  at 
the  time  these  honds  fall  due  there  perhaps  will  he  due  §1,000,000,00(7 
of  other  bonds,  and  the  holders  demanding  xiayment,  or  to  have  their 
bonds  refunded,  and  the  revenues  of  the  country  farmed  out  to  them 
for  another  term  of  years. 

I warn  the  country  now  of  the  “ dismal  swanq^”  whicli  lies  ahead  of 
this  wicked  policy,  a policy  which  builds  up  the  money  power  on  the 
distress  of  the  people.  I protest  against  yielding  the  country  a prey 
to  such  a system  of  nsmy  and  plunder. 

I propose  now  to  show  that  the  hill  is  hollow  with  delusion,  and 
that  its  proposed  gold  basis  is  like  the  hoy's  phantom  gold  at  the  end 
of  the  rainbow.  After  a course  of  financial  tribulation,  it  will  end  in 
disappointment  and  disaster.  Our  financial  system  has  <a  foreign  as 
well  as  domestic  relation.  Financial  theories  may  be  certain  in  their 
normal  ap]dication,  hut  they  become  as  treacherous  as  the  faithful 
coiujiass  wTien  swayed  hy  foreign  influence. 

Among  the  great  nations  of  the  earth  ours  is  the  richest  in  mines 
but  poorest  in  coins.  The  golden  Pactolns  swee}is  through  our  land 
hut  to  hear  its  treasures  to  other  shores.  With  mon  utaiiis  of  gold  and 
silver,  we  cannot  command  a home  coin  to  purchase  the  new  bonds 
which  the  bill  would  put  upon  the  market.  Like  the  victim  already 
fastened  in  the  toils  of  the  usurer,  m’c  look  to  Eiuope  in  our  emer- 
gency. And  now  to  the  facts. 

The  Director  of  the  Mint,  in  his  report  for  1874,  estimates  our  pres- 
ent sn^iply  of  gold  and  silver  coin  at  §16(1,846.228 ; hut  at  the  time 
of  his  repoi*t  he  perhaps  was  not  aw'are  of  the  fact,  as  shown  l)y  the 
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renort  of  the  Secretarv  of  the  Treasury  for  I".  !,  laigc  vi.,  tliat  there 
was  due  to  the  sinking  fund  ; and,  as  shown  by  The  same 

Keport,  page  24,  there  was  a balance  due  for  puldic 

d(d>t  of  §5,6:36,171)5.  Tlicse  amounts  together  make  s2/  3*7,i  4.3.  w Inch, 
if  it  had  been  paid,  would  for  the  most  part  liaye  been  exported  and 
ainilied  to  our  foreign  debt,  and  being  taken  Irom  the  , 

wmnhl  leave  only  §1317,7:30,74:3  as  the  true  proximate  amount  of  gold 
and  silver  coin  in  the  United  States.  Doth  the  Director  of  the  Mint 
and  the  Chief  of  the  Bureau  of  Statistics  last  year  estunated  our  com 
at  8140,000,000.  80  in  fact  there.  Inis  been  no  increase.  Ihe  feecre- 

tarv  of  the  Treasury,  in  his  report  for  18/4,  page  xxv.,  sajs  That 
our  T»resent  annual  demands  “ cannot  l>c  safely  stated  at  less  than 
§1(50^000,000  in  gold,  besides  the  receipts  from  internal  revenue  and 

otlier  sources.^'  , x « 

80  it  must  l>e  apparent  that  our  new  supply  must  come  from  hnrope. 

The  result  will  he  an  increase  of  onrforeign  debt  s427,88(V*00,  and  an 
increase  of  our  annual  interest  §2.5,672,800.  Another  result 
repeal  of  tlie  legal-tender  act  of  1862  bytheartfnl  phraseology  ot  tlie 
bill,  in  the  clause  repealing  all  laws  inconsistent  with  its  provisions. 
The  le'^al-tender  notes  being  all  redeemed,  nothing  but  gold  and  silver 
then  Avonldbe  alegal  tender.  No  doubt  the  draughtsman  thought  it  a 
handsome  feat  of  euiiniug ; but  the  result  of  such  cunning  would 
prove  a terrilile  calamity  to  the  country.  To  make  nothing  nit  gold 
now  a legal  tender,  as  I said  in  a former  s^icecli,  June  13,  l ,/4 

Would  give  an  additional  value  to  the  deuiauds  of  the  creditor  of  12.^  per  cent., 
and  subtract  a correspondiug  value  from  the  productions  and  Tn  Ji-'.  v 

The  nuhlic  and  private  debt  of  our  country  ainounts  to  aboiit  ^,lb0,4oj,000.  1 0 pa> 

it  in  gold  it  would  require  a premium  of  about  ^1,000,000,000,  and  a corre.s^K)ndiim 

increase  of  the  value  of  the  interest  on  the  debt  Uwonhi 

The  aggregate  annual  taxation  of  our  country  anjounts  to  about  h 1 ^,32()  wo^^^^ 

add  aS  annual  value  of  about  §80,000,000  if  paid  m gold. 

nrotit  to  the  creditor,  §1,000.000,000  couh.scatioii  to  the  debtor,  fi-sO. 000.000  adtlitional 
annual  taxation  to  the  peojile ! Comforting  jiictures  for  a distressed  peoiilo  . 

All  onr  State  bonds  which  were  contracted  in  contemplation  of 
payment  in  legal-tender  notes  would  then  become  payalde  in  gold, 
which  would  not  only  create  a new  burden  of  taxation,  but  it  would 
ciifiender  political  discontent  under  a sense  of  outrage  and  injustice. 

But  this  is  not  all.  The  bill  provides  that  the  legal-tender  notes 
shall  be  redeemed  “ at  the  office  of  the  assistant  treasurer  of  the 
United  States  in  the  city  of  New  York.”  This  would  make  this  great 
financial  center  a mighty  maelstrom  to  swallow  down  three  hundred 
millions  from  circulation  in  the  country,  there  to  he  hoarded  liy  banks, 
brokers,  and  gold  rings,  and  aggravating  the  evils  of  an  already  con- 
solidated money  power.  . , 1 X T 

But  this  would  not  he  tlie  end  of  the  Iliad  of  onr  woes.  I 
come  now  to  the  most  remarkable,  as  it  is  the  most  alarming  and  mis- 
chievous feature  of  the  bill.  After  converting  a non-interest-bear- 
iug  debt  into  an  interest-bearing  one— after  juggling  the  gold  for  the 
redemption  of  the  legal-tender  notes  into  the  hands  of  the  money 
kings  in  the  city  of  New  York— and  though  the  bill  wears  upon  its 
front  an  imposing  title,  like  the  phylactery  of  the  Pliarisee, 

Act  to  provide  for  the  resuniptiom  of  specie  payn  ent,  it  slips  the 
bridle  aud  abaudons  the  whole  field  of  curreucy  to  the  national 
banks,  without  a single  piwfision  for  the  redemption  of  their  notes 
in  coin,  or  for  making  their  notes  a leg  al-tender  for  the  payment  01 
debts  or  taxes  among  the  people  and  States. 

O.  for  a forty-parson  power 

To  slug  thy'praise,  lIjT'Ocri-sy  ! 
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Perhaps  the  proper  construction  of  the  hill  would  require  the 
hanks  to  keep  their  reserves  as  a security  for  deposits  in  coin,  5 per 
cent,  of  which  is  required  to  he  kept  in  the  Treasury  of  the  United 
states  for  the  redemption  of  their  notes. 

But  I have  said  that  the  hill  abandons  the  field  of  curreucv  to  the 
national  hanks. 

The  gold  coin  used  for  the  redemption  of  legal-tender  notes  will 
spirited  away.  The  States  and  other  corporations  are  iiro- 
luhited  hy  a tax  of  10  per  cent,  from  issuing  hank-notes.  Thus  the 
ahsence  of  other  currency  will  make  the  national-hank  notes  a 
forced  curiency  on  the  people.  And  still  they  cannot  he  used  in  the 
payment  of  individual  debts  and  taxes  to  the  States  without  their 
consent.  It  is  true  that  the  national  hanking  act  provides  that  the 
notes  of  the  national  hanks  shall  he  received  hy  the  United  States 
in  payment  of  taxes  and  dues  to  the  United  States,  except  for 
duties  on  imports  and  for  debts  owed  hy  the  United  States  and 
interest  on  the  public  debt ; hut  this  only  shows  that  the  Federal 
Cfovernment  has  placed  itself  in  the  powder  of  the  national  banks  to 
furnish  a cun-ency  for  the  payment  of  internal  taxes  and  dues  to  the 
Government.  Hence  it  will  appear  that  both  Government  and  peo- 
ple are  placed  in  the  power  of  the  national  hanks. 

L nder  the  control  of  hank  speculators  the  prices  of  productions  and 
property  would  he  as  variable  as  the  wind.  Like  other  banks,  they 
contract  and  expand,  suspend  and  break.  Tliey  will  all  be  in  linau- 
cial  syrapatliy  and  commercial  connection.  Oiie  shock  will  send  a 
hnancial  paralysis  to  the  whole,  as  it  did  in  1873.  They  bank  lar<rely 
on  deposits,  for  which  there  is  no  security  except  an  average  reserve 
of  about  20  per  cent.,  15  per  cent,  of  which  is  required  to  he  kept  in 
their  own  vaults  and  5 per  eent.  in  the  Treasurvof  the  United  States 
for  the  redemption  of  their  notes.  Jay  Cooke  has  taught  them  all 
how  to  break.  Let  one  financial  gale  sweep  the  (‘ountry,  and  the 
Ooverumcnt  and  people  might  wake  up  some  morning  and  find  them- 
^1\  cs  without  a currency.  These  national-hank  notes  would  not  even 
have  the  legal-tender  quality  of  the  notes  of  the  old  United  States 
Bank,  which  provided  that — 

The  hills  and  note^  of  the  hank  shall  he  receivable  in  all  payments  to  the  United 
estates. 

\ iewed  from  my  stand-point,  it  would  he  a political  crime  to  aban- 
don the  Government  and  people  to  the  national  hanks.  Whenever 
it  IS  done,  I Avarn  the  country  that  “ Black  Fridays,”  financial  con- 
vulsions, commercial  prostration,  hankruptcy,  and  political  corriip- 

+1^'^ ‘"1^1  ono  financial  panic  costs  the  country  not  less 

than  §1,000,000,000. 

The  hanks,  once  rooted  in  their  power,  will  aspire  to  make  Presidents 
and  to  control  the  legislation  of  the  country.  They  w'oiild  hold  their 
national  conventions  to  mature  their  measures  and  plan  their  cam- 
paigns. 

There  are  now  two  thousand  and  twenty-eight  national  hanks, 
tetate  banks  being  taxed  out  of  existence,  they  would  have  undisputed 
sway.  Suppose  each  bank  had  one  hundred  necessitous  debtors  it 
would  give  au  aggregate  of  202,800.  Then  suppose  the  bank  directors 
wanted  votes,  petitions  signed,  or  measures  advocated,  what  fearful 
havoc  it  would  make  with  the  freedom  of  elections  and  the  virtue 
of  legislation ! Speaking  of  the  political  influence  of  hanks,  Mr. 
Madison,  in  a letter  to  Thomas  Jeflerson,  April  23,  1796,  wrote: 

The  hanks  have  been  powerfully  feltin  the  progress  of  the  petitions  in  the  cities 
tor  the  treaty,  bcarce  a merchant  or  a trader  but  what  depends  on  discounts,  and 
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at  this  moment  there  is  a general  pinch  for  money.  Under  such  circumstances  a 
hank  director  soliciting  subscriptions  is  like  a highwayman  with  a jastol  demand- 
ing the  i>urse. 

The  old  United  States  Bank,  in  its  desperate  struggle  for  its  re- 
charter, made  every  industry  quail  before  its  supremacy.  The  finan- 
cial bulletins  of  Nicholas  Middle  Avere  as  potential  as  the  ukase  of 
Nicholas  the  Autocrat.  By  collecting  loans,  refusing  discounts,  and 
undermining  State  hanks,  he  brought  the  nation  a sup]diant  at  bis 
feet.  Tlie  country  cried  out  Avitli  the  pains  of  financial  contraction, 
and  the  tables  of  Congress  groaned  with  distress-petitions. 

Mr.  Benton,  in  his  Thirty  Years^  ATcav,  says  the  poAver  of  the  bank 
was  “exemplified  in  her  capacity  to  liaAC  Jackson  condemned,  the 
GoA'ermnent  directors  and  a Secretary  of  the  Treasuiy  rejected,  a 
committee  of  the  House  of  Hepivsentatives  repulsed,  and  the  country 
coiiA'ulsed  and  agonized,  ” It  only  succumbed  to  Jackson  and  the 
veto. 

Let  ns  pause  to  inquire  Avhat  fiossible  gain  there  can  be  in  super- 
seding the  legal-tender  notes.  The  use  of  money  giA'es  it  its  chief 
significance.  These  notes  are  used  as  a medium  of  exchange  for  all 
our  productions  and  j>roperty  and  for  the  payment  of  all  our  deists 
and  taxes,  exce]>t  interest  on  the  public  debt  and  duties  on  imiiorts. 
It  Ibjats  our  entire  home  commerce,  aa  hich  is  1,000  per  cent,  greater 
than  our  foreign  commerce.  We  Ikia'C  annual  productions  of  all  in- 
dustries about  §0, 000, (K»0, 0(10,  while  A\'e  have  only  about  §000,000,000 
foreign  imports.  It  is  not  needed  as  an  exchange  for  our  foreign 
commerce,  as  our  exjuirts  about  cancel  onr  imports.  Our  legal-ten- 
der notes  are  not  intended  for  a foreign  circulation,  and  as  they  are 
answering  all  the  demands  of  our  home  circulation  I cannot  see  the 
reason,  the  justice,  or  the  economy  in  paying  §732,000,000,  which  I 
liaA'e  shoAvn  it  Avill  cost,  directly  and  indirectly,  in  ten  years  to  effect 
the  exchange  of  the  fractional  and  legal-tender  notes  into  gold  bonds, 
and  at  the  end  of  the  time  haA^e  the  principal  of  the  bonds  to  i)ay — 
amounting  to  §427,880,000, 

It  is  time  for  the  GoA'crnment  to  call  a halt  in  its  reckless  oxtraA'a- 
gance.  It  is  time  the  people  were  overhauling  the  cash  account  and 
liabilities  of  the  GoA'ernment, 

The  report  of  the  Secretary  of  the  Treasury  for  1874  (see  appendix 
A)  sliOAvs  that  the  net  ordinary  receipts  of  the  GoA  erument  (ex- 
cluding receipts  from  loans  and  Treasury  notes)  from  18G5  to  1874, 
Avere  §4,30*),3(K>,321 ; net  ordinary  expenditures  for  the  same  time, 
§4,347,095,093.  Out  of  the  amount  collected  the  Government  has  re- 
duced the  public  debt  §521, .545, 705,  leaving  a balance  of  §3,826,449,380. 
Out  <rf  this  balance  the  GoA'erument  has  in  the  same  time  iiaid  in- 
terest in  gold  to  the  bondholders  §1,211,403,003.  The  remaining  bal- 
ance, §2,615,046,383^  ]ias  been  applied  to  the  necessary  exi»enses  of 
the  CioA'crimient  and  a large  portion  squandered  in  subsidies  and  other 
extraA'agancies. 

With  proper  economy  §1,000,000,000  of  the  last  balance  might  haA’e 
been  ai»plied  to  the  jiaymeut  of  the  iniblic  debt.  And  still  Ave  haA'e 
an  outstanding  public  debt  of  §2,251,690,468,  as  appears  from  the 
same  rej»ort  of  the  Secretary  of  the  Treasury,  a part  of  which,  say 
$1,8C>0,000,000,  is  bearing  interest,  while  we  have  the  cry  to  ha\'e 
§428,000,0(*0  non-interest-hearing  currency  transmuted  into  interest- 
hearing  gold  bonds — calling  for  §26,000,000  additional  annual  taxa- 
tion. Is  our  Government  to  remain  deaf  to  the  cry  of  distress  which 
comes  up  fi'om  our  toiling  millions,  oris  it  to  lend  itseartoandla\isli 
its  compassion  upon  the  money-leeches  of  Europe  who  are  ciyingfor 
a ncAv  gorge  from  our  already  depleted  veins  ? 
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lint,  of  all  this,  the  .Sccrotary  of  the  'J'reasmy  calls  for 

iiioiv  money  to  meet  existing' liahilitios,  lie  showeil  tlie  defieioncy 
ill  the  revenue  to  he  Therefore  his  ‘‘voice  is  still  for 

Avar’-— a war  of  taxation  on  the  people.  He  calls  for  a tax  on  tea 
and  collee,  Avhich  happily  hhmd  in  them  the  character  of  necessa- 
ries and  luxuries  to  the  lahorin<t  millions. 

Neither  I nor  the  country  Avill  stop  to  art;ue  Avith  the  Secretary 
tlie  exploded  fallacy  that  a tax  on  tea  and  colfee  Avill  not  commer- 
cially enhance  the  price.  Let  Congress  heed  his  voice  in  the  face 
of  the  enormous  expenditures  of  the  i.tovornment  and  the  distress 
of  the  people,  and  “the  tempest  in  the  tea-pot”  Avill  gather  into 
a national  tornado. 

Hut  AA'c  are  told  that  gold  coin  A\-ill  take  the  place  of  the  legal- 
tender  notes,  Avliieh  will  he  exchanged  for  gold  bonds.  Yes,  it  may 
come,  and  it  Avill  almost  as  (inickly  go.  '^Tiat  is  i>oured  in  at  the 
huim  Avill  soon  runout  at  the  spigot.  Lot  us  see.  The  report  of 
the  Director  of  the  Mint  for  ld74  (see  appendix  C)  estimates  the  jiroil- 
ucts  of  our  goldmines  since  1849  at  $1, ‘^40, 750, 000 ; products  of  our 
silA'erniinesforsame  time  §189,000,000,  making  together  §l,4‘i9, 750, 000. 
Deduct  from  this  §140,000,000,  amount  of  gold  coin  on  hand,  andAve 
liaA'e  §1,2G9,7.50,00(»  Avliich  has  disappeared  from  the  country.  Poor 
luishandry  of  gold!  But  see  hovr  the  GoA’eriimeiit,  not  the  people, 
has  opened  the  arteries  for  its  outflow  from  the  country. 

Our  foreign  debt,  at  the  least  estimate  by  the  Chief  of  Statistics,  is 
§1,200,000,000^  And  noAv  we  propose  to  increase  it  §428,000,000,  mak- 
ing together  §1,628,000,000.  The  annual  interest  on  this  amount,  in- 
cluding expenses  of  collecting,  Avill  amount  to  §100,000,000. 

The  average  products  of  our  gold  mines  for  the  last  tiA'^e  years,  as 
per  last  report  of  the  Director  of  the  Mint,  amount  to  §40,000,000; 
so  it  is  ax>iuirent  the  annual  interest  on  the  foreign  debt  will  exhaust 
our  annual  gold  products  and  require  §60,000,000  of  the  neAvlj'-im- 
ported  coin  to  pay  it  otf.  So  that  in  about  seA'en  years  the  borrowed 
.§428,000,000  Avould  be  drawn  off  on  the  interest  account  alone. 

If  the  foreign  interest  is  payable  in  sih'er  as  A\',ell  as  in  gold,  then 
the  average  of  our  silver  mines,  §23,000,000,  for  the  last  fl\^e  years 
should  be  added  to  the  annual  product  of  gold,  and  together  they 
Avould  make  the  average  §63,000,000  per  annum.  This  sum  the  for- 
eign interest  would  exhaust,  and  require  annually  §37,000,000  of  the 
loan  coin  to  pay  it  off*.  So  in  about  twelve  years  the  foreign  interest 
alone,  after  exhausting  the  joint  products  of  oiu‘  gold  and  siHer 
mines,  would  absorb  all  the  loan,  and  leave  the  x>rincipal  unpaid. 

In  connection  Avith  our  coinage  I will  de\"elop  another  grievous 
outrage  tipou  the  people  of  the  country.  The  act  of  1837  made  all 
silver  coins,  from  a half-dime  to  one  dollar,  a legal  tender  for  all  sums. 
The  act  of  1853,  hoAvever,  made  all  fractional  silver  coins  from  a 
half-dime  to  a half-dollar  a legal  tender  only  to  the  extent  of  Aa^c 
dollars,  leaving  the  silver  dollar  a legal  tender  for  all  sums. 

The  act  of  June  25,  1834,  made  the  silver  dollar,  of  not  less  than 
four  hundred  and  fifteen  grains,  of  Mexico,  Peru,  Chili,  Central  Amer- 
ica, and  Brazil,  a legal  tender. 

The  act  of  May,  1846,  made  nearly  all  the  foreign  moneys  of 
account,  at  fixed  values,  of  European  nations,  a legal  tender.  These 
acts  all  remained  uurepealed  until  the  act  of  February  12, 1873,  which 
enacted — 


That  the  silver  coins  of  the  United  States  shall  he  a trade-dollar,  a half-dollar 
or  fifty-cent  piece,  a quarter-dollar  or  twenty-tive-cent  piece,  * * and  said 
coins  shall  be  a legal  tender  at  their  nominal  value  for  any  amount  not  exceeding 
live  dollars  in  any  one  payment. 


The  act  of  July  14,  I'-IO,  authorizing  the  refimding  of  om  national 
bonds,  provides’ that  the  bonds  issued  under  it  sliall  be  redeemable 
^*in  coin  ai  Us  then  standard  rr/Z/fc,”  Avhieh  sti]mlatiou  is  inserted  in 
the  bonds  and  forms  a ]»art  of  Ibe  original  contract.  This  is  tlu;  only 
class  of  bonds  payable  in  coin  by  express  stipulation.  Tweh’e  other 
different  classes  of  1>ondsAvere  issued  sinee  February,  1861,  and  juior 
to  the  refunding  act  of  1870,  all  of  Avliicli  exiu'ess  on  their  face  to 
pay  dollars,  Avith  interest  at  a rate  stated. 

The  point  Ayhieh  I make  is  this,  that  the  bonds,  princii»al  and  in- 
terest, Avere  payable  in  gold  or  silver  coin  nji  to  the  passage  of  theatU 
of  February  14,  1873.  1 Avaive  the  question  at  present  Avhether  the 

bonds  payable  in  dollars  wwo  solvable  in  legal-tender  notes.  If  they 
AA'ere  payable  in  silver  coin  in  dollar  pieces,  AvJiy  did  the  financial  min- 
isters of  the  GoA'ernmeiit  ]>ay  in  gold,  or  its  e<iuiA'altait.  interest 
amounting  to  §1,211,403,003  and  ]>riueipal  amounting  to  8521,545,705, 
making  together  §1,732,948,708,  Avhen  the  gold  was  Avorth  6 ]u*reent. 
more  tliau  sih'er,  making  a loss  tt)  the  Governiiiciu  and  people  of 
§103,976,922.48  ? 

But  this  is  not  all.  The  act  of  1793  juovided  that  “the  i>ro]>or- 
tional  A'alue  of  gold  to  sih'er  * * * siiall  be  as  15  to  1.  aecor<ling 

to  quantity  in  weight.”  This  act  remains  unrepealed.  In  Mexico, 
South  America,  Sjiain,  Portugal,  and  in  the  West  Indies  generally, 
the  A'aliio  of  gold  is  16  to  1 oA'er  sih'er,  and  in  Cul>a  said  to  be  as 
high  as  17  to  1.  If  the  financial  ministers  bad  been  as  slavAvd  in 
protecting  the  people  as  the  boiid-liolders  Avere  as  calculating  to 
turn  i)rofits  into  tlieir  coffers,  Avliy  did  they  not  take  the  gold  and 
exchange  it  for  sih'er  in  other  countries  avIicu  it  AA-as  Avorth  16  for 
1 in  value,  and  bring  it  home  and  pay  the  debts  15  to  1,  and  save 
one  dollar  out  of  CA'ery  sixteen,  or  6 per  cent,  on  the  amount  i>aid  f 
By  this  process  §100,000,000  could  haA'e  been  saA'od  on  the  i>ayments 
already  made.  The  sih'er  was  abundant  and  could  haA'e  been  easily 
obtained.  The  American  sih'er  mines  Avere  turning  out  au  annual 
aA'erage  of  §23,000,000,  andou  the  increase.  The  Director  of  the  Mint 
in  his  last  report,  speaking  of  the  quantity  of  gold  and  sih'er  coin 
and  bullion  in  the  AA'orld,  says  : 

The  world’s  stock  of  precious  metals  is  generally  estimated  at  from  ten  to  twelve 
thousand  million  dollars,  nearly  equally  tUvided  as  to  the  two  metals. 

All  the  bonds  of  the  United  States  Avbicli  by  their  terms  are  pay- 
able in  coin  at  its  then  standard  value  may  be  paid  in  sih'er  one- 
dollar  pieces,  Avliicli  Avere  a legal  tender  for  any  amount  at  the  time, 
as  much  so  as  gold;  and  they  ought  yet  to  be  paid  in  silver  coin, 
for  the  douT>le  reason  that  it  would  meet  the  contract,  and  be  to  the 
adA'autage  of  the  people  6 per  cent,  of  the  amount,  being  tlie  differ- 
ence in  the  A'alue  of  gold  and  sih'er. 

In  like  manner  all  the  bonds  payable  in  dollars  may,  and  should  be, 
discharged  in  legal-tender  notes,  for  the  same  reasons,  that  they  meet 
the  contract  and  it  Avould  be  to  the  advantage  of  the  i>eople  12  ]>er 
cent,  of  the  amount,  being  the  difference  between  gold  and  legal- 
tender  notes.  But  of  this  in  another  connection. 

The  country  has  been  laid  under  usury  and  extortion  and  Hayed 
and  A'ictimized  long  enough.  The  GoA'erumeut,  instead  of  being  ani- 
mated by  a sense  of  liateriial  fairness  and  justice  to  the  p<‘0]>le,  has 
been  obsequious  in  its  concessions  to  tlie  bondholders,  many  of  aaTioiu 
are  citizens  of  foreign  governments. 

To  appease  their  clamor  it  ga\'e  them  bonds  bearing  a coin  interest, 
Avortli  at  the  time  §1,000,000,000  more  in  A’alue  than  the  dejm^eiated 
currency  paid  for  the  bonds.  It  passed  a declaratory  act  in  1869say- 
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iiig  th<it  tlic  principnl  of  the  bonds  should  be  pui<l  in  coin  or  its 
equivalent,  when  the  bonds  by  the  terms  were  payable  in  dollars. 
It  authorized  by  the  act  of  1870  the  refunding  of  the  bonds  payable 
in  dollars  into  5 per  cent,  bonds  jiayable  in  coin,  with  the  interest 
payable  semi-annually,  and  by  the  amended  act  of  1.871  it  made  the 
interest  on  these  ]>ayable  quarterlif,  thereby  making  tlie  5 per  cent,  in- 
terest equivalent  to  6 per  cent,  per  annum.  And  the  Ciovernment  is  at 
presemt  paying  tlie  holders  of  these  5 per  cent,  bonds  annually 
§4J34,38l),  the  ditierence  between  the  semi-annual  and  (piarterly  in- 
terest on  8^15, 8(KI, 750,  the  amount  of  the  outstanding  5 per  cent,  bonds. 
It  has  paid  in  gold  since  1865,  as  I have  shown,  in  interest  and  part 
of  the  principal  of  the  public  debt,  $1,732,048,708,  when  it  might 
ha\e  been  paid,  to  say’’  the  least,  in  silver  coin,  and  Ity  proper  tinan- 
cial  skill  have  saved  $200,000,000  to  the  people.  It  changed  our 
coinage  by  the  act  of  18/3  so  as  to  destroy  the  legal-tender  quality 
of  silver  coin  except  in  sums  under  five  dollars,  and  thus  in  the  main 
to  expel  It  as  a currency  from  the  country  and  leave  the  bondholders 
masters  of  the  gold  fields.  And  it  now  pro]>oses  to  make  our  bonded 
debt  permanent  and  to  multiply  the  pernicious  feciiudity  of  the 
bonds  by  continuing  them  as  an  indispensable  capital  of  the  national 
hanks.  The  whole  design  seems  to  have  been  to  turn  the  people, 
property,  and  productions  of  the  country  over  a lawful  prey  for  the 
rapacity  and  speculation  of  the  money  power.  And  still  the  Govern- 
ment has  no  cure  for  these  evils  except  more  gold  bonds  and  the  in- 
creased taxation  of  the  people.  And  the  people  might  reply  to  the 
Government  in  the  tenihle  irony  of  Patrick  Henry : 

^ralUy^l  pocket  of  the  spendthrift  with  money  to  cure  him  of  his  prodi- 


For  all  these  evils  judgment  is  with  the  people. 

But  to  return  to  the  Senate  hill.  It  provides  for  a financial  system 
so  loosely  and  clumsily  fabricated  that  it  will  he  undermiued  by  its 
own  operation.  I assume  that  after  the  legal-tender  notes  are  all  re- 
<Ieemed— and  it  is  impossible  for  the  hanks  to  prevent  their  redemp- 
tion— the  hanks  would  be  compelled  to  substitute  as  their  reserves  in 
Their  place  gold  coin,  the  gold  being  the  only  “lawful  money”  above 
hve  dollars.  Then  they  would  have  to  keep  5 per  cent,  of  their  de- 
posits in  gold  in  the  Treasury  of  the  United  States  for  the  redemption 
of  their  notes.  To  show  how  it  would  oiierate  : The  ]>re.sent  amount 
of  reserves  in  the  national  hanks,  as  per  last  report  of  the  Comptroller 
of  the  Currency,  amount  to  $87,473,895,  and  the  reserves  in  the  Treas- 
ury amount  to  $17,054,108.  Suppose  tins  reserve  in  the  Treasury  to 
be  in  gold,  it  would  be  more  valuable  than  national-liank  notes,  the 
European  gold-mongers  would  draw  it  off  at  the  Treasury  faucet  as 
fast  as  the  banks  could  fill  up  tlie  cask.  Thus  the  hanks  in  a few 
months  could  be  drained  of  their  gold.  The  only  v ay  to  arrest  it 
would  he  to  cease  to  keep  deposits.  Having  no  deiWits,  they  would 
he  required  to  keep  no  reserves.  Then  they  would  he  limited  to  bank- 
ing on  such  national-hank  notes  as  they  might  own.  The  result  would 
be  that  they  would  not  be  required  to  keep  any  gold  to  redeem  their 
notes  at  their  own  counter  or  at  the  Treasury. 

And  here  is  the  end  of  the  gold  logic  of  the  hill— free  banks  with- 
out coin  ; gold  bonds  and  increased  taxation  in  the  place  of  free  cur- 
rency. The  whole  scheme  seems  to  have  been  concoctod  in  the  inter- 
est of  the  money  power.  Perhaps  the  President  and  his  Cabinet 
officers,  members  of  Congress,  and  other  Goveniment  officials  would 
draw  their  pay  in  gold  if  the  bill  should  go  into  operation.  The  Gov- 
einment  seems  to  have  been  so  much  in  the  habit  of  T»lunderino'‘  tbe 
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people  that  it  is  willing  to  keep  up  the  habit  for  the  heuclit  of  the 

foreign  hondliolder.  . 

But  the  bill  is  singularly  defective  in  this,  that  it  provides  no  tax 
to  pay  the  interest  on  the  bonds  which  are  to  he  raised  under  it.  I he 
bonds  Avill  find  slow  sale  without  some  tax  being  pledged  to  pay  tlie 
interest.  If  this  Congress  has  courage  to  pass  the  bill,  it  ought  to 
have  courage  to  levy  the  Tax  to  pay  the  interest.  But  it  shrewdly 
plays  oft'  from  the  tax  question,  hoping,  perhaps,  to  make  another 
Congi-ess  responsible  for  its  levy.  n * • 

I think  I have  said  enough  to  uncover  to  the  eyes  of  the  American 
people  the  monstrous  ini(piity  of  the  bill. 

I turn  now  to  present  briclly  another  and  more  hopeful  aspect  ot 

our  financial  affairs.  i i i 4. 

It  is  true  that  our  financial  affairs  at  this  time  are  deplorable,  but 
not  desperate.  Tbe  Government  lias  taken  charge  of  the  national 
cuiTcncv,  lias  deprived  the  States  of  a local  cuiTency  by  taxing  State 
banks  out  of  existence,  and  the  States  and  people  are  now  lying  at 
the  feet  of  the  Government,  like  Lazarus  at  the  gate  of  the  rich  man, 
waiting  for  the  crumbs  to  fall  from  tbe  table.  The  Government  b> 
a few  more  turns  of  the  contraction  screws  can  bankrupt  the  mass  of 
the  people,  and  break  down  the  State  governments  for  the  want  ot 

money  to  administer  them.  -tj.  rxi 

The  Government  having  taken  the  charge  and  rosponsihility  ot  the 
national  finances,  it  can  and  ought  to  furnish  a safe  ciuTency,a  cheap 

currency,  and  an  abundant  ciUTeucy.  ^ m 

A safe  currency  can  bo  furnished  in  the  legal-tender  notes.  Ihc^\ 
are  as  safe  as  the  credit  of  the  Government,  safe  as  the  bonds,  and 
safe  as  the  Government  itself.  These  notes  were  proof  against  the 
violence  of  the  tempest  which  recently  swept  the  financial  sea.  Gora- 
merce  howled  for  help  through  Wall  street  in  vain.  The  national 
banks  were  congealed  and  powerless  in  the  panic.  Ihe  national 
Treasury  was  besieged  bv  frantic  suppliants  to  procure,  contraiy  to 
law,  the  launch  of  a new' installment  of  Treasury  notes  as  the  only 
life-boat  to  which  they  could  cling  to  outride  the  storm.  President 
Grant  proud  of  the  triumph  of  the  natioual  credit,  in  his  annual 
message  to  Congress  for  1873,  uses  the  following  exultant  language : 

The  experienco  of  the  present  panic  has  proven  that  the  currency  of  the  country, 
based  as  it  is  upon  the  creffit  uf  the  country,  is  the  best  that  has  ever  been  denseil. 

This  ought  to  be  sufficient  proof  of  the  safety  of  the  Treasury  notes. 
That  these  notes  are  the  cheapest  ciuTeiicy  no  one  can  deny.  1 hey 
bear  no  interest.  They  pa  v for  all  the  expenses  of  their  manufacture 
in  their  use.  Interest'has  been  the  bane  of  nearly  all  money  sys- 
tems, tbe  cormorant  which  preys  ui^ou  the  fruits  of  hiiman  labor.  It  is 
the  heaviest  curse  now  restiug  on  American  industries.  Its  removal 
is  the  greatest  measure  of  relief,  and  is  to  be  one  of  the  greatest 
questions  of  the  day.  The  Treasury  notes  pass  from  the  Goveniment 
to  the  people  without  passing  through  the  lianks  and  being  subject 
to  bank  rates  of  interest.  They  are  more  democratic  than  any  other 
ciu'rency,  if  to  subserve  the  great  interest  of  the  people  be  a test  of 
democracy.  They  are  the  people’s  money,  and  their  freedom  from 
interest  brings  them  into  antagonism  with  our  existing  bond  and 
bank  monopolies,  which  are  the  hardest  masters  over  the  people. 

If  Thomas  Jefferson  is  good  authority  for  democracy  he  might  be 
adduced  as  a witness  in  favor  of  Treasury  notes  over  all  other  paper 
currency.  In  volume  6,  pages  139  and  1 40  of  liis  Cori'espomlence,  let- 
ter to  John  W.  Epps,  June 24,  1813,  he  says: 

And  vso  the  nation  niav  continue  to  issue  its  bills  as  far  as  its  wants  require  and 
be  limits  of  the  circulation  will  admit.  Those  limits  are  understood  to  extend  with 
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nero.^sary  for  any  .var. 

the  Slates  haveunfortnuiitelv  fooleliawiy  t-omiiiaiiil  wuli  certaiuTy. 

shavers  ninter  the  color  of  nrivite  h inl^i'  km,/!  to  ^ 

«Usposal  fmnls  of  indivhliiafs  to  this  -nVit  Vi*?’  ‘"I'hUtioiial  evil,  that  the 

iuam,vementandSl^^^^^^^^^  t been  drawn  fiom 

emoralizing:  pi^ctioesof  hank  directors  ami  Ih'eir  aeconmiic^^^^  usurious,  and  de- 

apaper ,„oncy 

interest  of  5 per  cent.  With  n a 'T*‘*^*  hearin-  an 

to  he  found  in  circulation.  It  was  locked  un  in  the  eh^^l  ” f emission  was 

widows,  fanners,  <!cc.  AVe  then  issued  loii.  V,iV  * *^*-^*^  <*^  ^'^^^cutors.  guardians 
hearing  no  interest.  These  were  rea*lilv  ree!dved^^’*T‘^  ^ ledeeming  tax,  but 
farthing.  * * * If  TreasurTr  hill!j  oA  never  depreciated  a single 

redemption  in  fifteen  vears  ‘ind  Ito  iiisn7P  ^ appropriated  for  their 

petition)  hearing  an  interest  of  6 ner  ceot  ^ hint  moments  of  com- 

thein  in  preference  to  bank  paper  now  atioat  ’ oi!  i V‘^*  would  not  take 

as  interest:  and  they  would  patriotism  as  well 

a considerable  amount.  Their  credU  o^^^  esJ-l  di  )?  f 

bottomed  also  on  a tax  hut  not  emitted, 

open  public  loans,  on  which  alone  these  hiUs  s^ouhriL^rpT*^^  ^ faltered, 

operating  as  a sinking  fund,  4uld  rt(  uce  the  n mtit^ 

maintain  that  in  an  eonili)»Tnni^.  -no+u  (piantity  in  circulation  so  as  to 

obstacles  wh  ch  in  the  shon’?^^^-  the 

their  possession  of  the  Sati'on  hut  a Mifi  the  hanks  from 

emi.ssions  ami  loans  would  reduce  them  iA  thn^  f 

are  we  to  have  no  hanks?  Are  merchants  ‘lod  + i ^ ^ ill  he  asked, 

resource  of  short  acamninioilations  fnnud  nl.  ^^^Vrived  of  the 

hanks.  * * There  is  not -»  li-inL' \* f*  i*^**  coinenient?  I answer,  let  us  have 
at  least  there  was  not  oit  ? ’li®  coutiuent  of  Europe  (or 

exchau-e  for  discounted  hills  ATo  m,o'  ro  ’ an.Mliinn:  but  cash  in 

money Jcuder  hut  h“  ^rade  of  a 

a moneved  capital,  and  who  prefer  emnloviTu^  i/in*/ 

tank,.  „,(  iEtSmteTw  n“  ;:r,'s  “£““f  “■ 

TTfJ,,ZZYjZ«laL^-n‘^‘’’°'‘'‘  ''•'*'.'■',’8  «'•■“  ”»‘i»n.-.l 

tcisuiA  uores  sliould  form  the  currency  ol  the  country  I do  not  soa 
how  any  t einocrat,  upon  dtie  consideration,  can  he  an  advocart? u\ 
tional  banks  which  lire  with  a donlde-harre  mon  Mh  ^ 
mterest  on  their  bonds  and  interest  on  their  loans.  Is 

ne^Ant 

ne  oiuu  reel  himself  liable  for  it,  and  to  distrust  it  Avould  be  to  throw 

e Srm  hi  va  W integrity.  The  Treasury  notL  would 

•til  t e States  T ’ medium  for  all  purposes  and  in 

Ic 

cheapt  oar  legal-tender  cut  rei’icy  would  he 

.,  }!Z!,  should  furnish  an  ahuudant  currency  that  is 

a suppl^\  commeusm-ate  with  all  i ts  uses.  We  have  not  moiieVenouo-]^ 

III  a speech  made  in  this  House  Marcli  29,  lr<74,  1 showed  finm  care- 
fullyprejiared  syitistics  from  official  documents  that  the  uaner  used 

1-7  “T  ' tlijit  the  total  amount  in  actual  cireul'ition 

v m^f  l':^73,wasp31,4H5,(17(i,  making  a reduction  in  dght 

of  tile  count iw  “1’  'lebt 

u.  .V‘  'tas  almost  a vertical  fall  of  the  eurreiicv 

4^w  ‘1  ‘letvn  to  tlie  inadefpiatesnm  of 

mcreased  to  about  ^tkiO.OOO.OOO  by  the  releaL  of  a 
art  of  the  reserves  under  the  act  of  June,  1^4.  And  as  I s'ti  1 in 

le  same  speech,  this  sum  is  to  answer  what  purpose  ? ' • ^ 

pcoj.le  ! t<?funilsh  niXv  for  the  s!dS  W' cm.ied  or^  wm^^^  million 

about  eto.OOO.OOu.OOO . to  ilay  national.  .State,  ciJ.uitiy^ty.^m-Jonilim 
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„al  iuach,c.lm;.s  amoi.min.  tu 

Vnited  States.  Sll4-2,000.000;  States. 

arsrc.rs 

fnhnlouT.S^  Government  contracted  its  currency  hut  did 

incuts  -ind  the  debts  and  taxes  of  individuals  that  it  did  hetoic  Tiio 
t^^ulra^lou.  It  was  the  ahsohite  perver.siou  of  all  economic  rtiles  to 
run  down  the  contraction-screws  upon  a debt-hurdened  and  tax-i  t 
den  people.  The  result  is  a wide-spread  liuancuil  distress,  * 

tlip  fault  of  the  Tieoide,  hut  hv  the  act  of  the  Goverumeut.  It  was 
I.ot  a iiuaucial  calamity  which  follows  as 

Intnor  recklessness  in  bubble  speculations.  The  people  naxe  octu 

toS^•  to  r«,v  tte  »f  fto'toctol  f»!Iy  "'l-a.  the  C-uverii- 

meiit  has  turned  loose  upon  tliem.  ...  *x 

What  would  have  been  thought  of 
would  have  compelled  the  payment  in  f 
in  contemnlatiou  of  paATuent  in  eontederate  tieasuiA 
were  of  their  value  ? The  Supreme  Court  of  the 

strivino’  witli^^  mi<^ht  and  main  ” to  do.  As  a result,  ca  er>  impartia 

observer  can  see  that  every  industry  l‘‘‘‘%^®®®\®®  “ 

Tieritv  has  heeu  hlio-hted,  our  progress  retarded,  and  our  people  uis 

S ^ -ant  mJre  ?,Xo“‘“o  e 

\m\  soouer  or  later  thev  will  have  it.  Give  them  .•?oU0,t)00,000  more 

in  reasou  ihle  installments  in  legal-tender  notes,  and  it  will  not  he 
more'  thaii  enough  to  make  our  dormant  iudilstries  heave  and  move 
with  new  vitalitv.  Add  .?T.00,000,000  to  our  present  currency , it 
will  not  make  more  thau  half  as  much 

aud  it  will  not  make  more  thau  the  people  aie  f.  ^“® 
hanks  at  this  time.  Our  currency  should  increase  w ith  the  ratio 

our  uatioual  development.  .x-  ’ How  did  we 

Hut  how  shall  we  get  an  increase  of  our  curif  nty  . “i 

lose  it  ? It  was  .sunk  in  live-tweuty  and  other  bonds.  Let  the  bonds 

pavahle  in  “dollars”  give  hack  The^mamic^^^ 

ivi'id  ott’  in  leo-al-tender  notes  according  to  contiaet.  Y 

once  turned  loose,  would  dow  iuto  the  channels  of  industry  like  watci 

furnishing  an  increase  of  currency  and  iii’i'^-^^ti  g f,® 
lie  debt— a double  measure  of  relief.  And  ^ 

in  liMfil-teiider  notes  ? They  are  made  a legal  teiidei,  and  saj  so  on 
”heh-Ahce?^^^^^^  iniblic  and  private,  “ except  duties  on  impm-ts 

and  interest  on  the  public  debt,”  aud  the  pniimpal  of  the  ^ 

iieither  Besides  the  holders  of  the  hondshave  already  receiv  ed  ove 
Sl.‘200, 000,000  interest  in  gold.  These  iiote.s  were  good  ®”? 
okallthe  .soldiers  aud.seameii  who  fought  the  battles  |V® 
vood  eiiomdi  TO  pay  the  farmer  for  his  productions,  which  fed  t m 
Army  "ood  enomdi  to  pav  the  manufacturer  for  the  fahiits  vv  hull 
dotlwdAhe  Anuv”;  good  enough  for  tl.e  mechanic  who  lurmshed 
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wagons  and  iinplenu-nts  for  the  nso  of  the  Annv ; good  enon<^h  for 

Jf.';  f and  internal  taxes;  good  enon<di  for  the 

^tatts  to  pay  theu-  bonds  and  their  oHicers  who  administer  their  o-,)v 
the  enougli  to  pay  tlie  President  and  all  other  officers  of 

good  enough  to  pay  the  pensions  of  the  maimed 
f.n  I f ^T,  soldiers  who  gave  their  missing  legs  and  arms  and  eye- 
balls to  their  conntry-and  they  ought  to  be  good  enough  fo^ 

Stfon  contract,  particularly  as  the  orrginal  coUi'i: 

1 J f T bonds  was  a depreciated  currency.  Why  sliould  lie 

be  fed  upon  a difterent  Oineat”  from  others,  and  be  permitted  to  con- 
ceit our  national  calamities  into  a luxury  for  himself  ? 

• tlistiuguished  fayors  will  be  a temptation  to  the  money  kin<Ts 

in  the  future  to  stir  up  ciyil  and  f.ireign  wars,  that  tbel  ma^^ 
ealth  at  the  expense  of  euslaying  the  people  A\ith  taxatioii  ' The 

l-dbt'o  lem\^;he;"on";-  Jni! 
lous  treasures.  It  is  bj  the  logic  of  taxation  that  they  teach  the 

people  the  blessing  of  a public  debt.  They  niana<rp  to  throw  t e 

consumption  of  the  country,  y^hile  theyescaiie 

coufory  Tt^rnoftl  Britain,  as  in  our  own 

burfoui  tiftbrnf  ‘'•N  national  debt, 

tion  S ?ood? cbLJp  1 T millions  in  the  consump- 

iion  01  goods  charged  with  customs  and  excises.. 

tion  ofV“b?rfn“^^®  the  curse  of  our  public  debt  is  that  a large  por- 
lion  ot  it  IS  a foieigu  debt;  audit  is  now  proposed  lo  accumulate  tlie 

element  to  o^r  fin'nnc-'^i  ^ T'®  already  shown,  it  will  be  a disturhiug 
u'l  • system  and  national  prosperity  as  lomr  as  it 

exists.  Ihe  interest  on  it  will  soon  eat  up  onr  monidaius  of  <mhl 

the-  arrest  the  eyil  by  paying  the  bonds  not  calling  for  coni  in 
their  terms  in  legal-tender  note,s?  Then  we  can  Iceeii  011^2011!  at 

sXtiou  of  H ‘leem  onr  legal-tender  notes.  ThiJ  wouhfhe  the 

solution  of  the  perplexing  problem  of  e(]nating  the  value  of  currenev 

»»<lef.l.e  K„Ue„  fSTi 

But  we  are  told  by  the  Secretary  of  the  Treasury  “ that  there  is  a 

nesl'"- ’’TiTJs^^rr  rTf  legitimate  needs  of  busi‘- 

York  bcini- o a i pmiits  to  the  interest  rates  in  the  city  of  New 

fob  shT  TT  Secretary  does  himself  and  the  country  great 

^ "'Iiole  country  is  dropsical 

with  monej  because  it  is  appoplectic  in  New'  York.  If  he  had  looked 

fiTam-ia!°l  (liscoyered  that  while  that  great 

‘‘Pfoing’atronhy^^^^  Sp  limbs  were  wasting  with 

embracf.m  bl  ^ Imancial  question  as  only 

ennn+r-  H Outlines  call  loans  and  commercial  paper.”  The 
country  admits  and  complains  of  the  unfair  and  illegitimate  concen- 
tration of  the  currency  in  New  York.  The  chill  of  the  pTiic  of  1S7‘1 

SI  bt  Jest  it  could  not  he  commanded  in  the  twinkling  of  an  eye 

Secretary  had  crossed  tlie  riyer  into  New  Jensey,  my  infor- 
mation IS  that  he  would  haye  found  that  money  coiik?  he  ‘lent  on 
good  real  estate  security  at  from  10  to  15  per  cent,  per  annum  If 
he  had  gone  through  the  fourteen  Southern  and  Soiitliwestern  States 

frori'o  t^:r  money  could  haye  been  reluiy  taSn  at 

fw  oil  good  security.  He  would  haye  found  a 

shrinkage  in  the  price  of  property  in  those  States  from  50  to  500  per 
cent,  compared  with  prices  in  1S60.  He  would  haye  found,  upon  a 
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just  estimutc,  one  hinulreil  thousand  houses  and  lots  and  parcels  of 
land  within  twelve  months  liad  been  levied  on  for  distress  sales  to 
pay  taxes  witliiii  tliose  States.  lie  would  have  found  a dead  lock  to 
nearly  all  imin'ovemeiits,  juihlic  and  private.  He  should  have  known 
that  the  debts  <»f  the  country,  public  and  private,  and  tlie  taxes  of 
the  Federal  ami  State  Govenmients  are  livefold  greater  than  they 
ever  were  before,  and  there  is  not  money  to  ]*ay  them.  Hiso^^n 
re])ort  shows  a deficiency  in  the  sinking  fund  and  balance  of  interest 
due  on  the  public  debt,  making  together  nearly  §30,000,000.  He 
must  have  known  that  there  was  a falling  off  in  the  customs 
<lnties  last  year  of  $24.9Hr),(5S9.01,  ami  the  Treasurer  of  the  United 
States  in  his  rejiurt  said  in  relation  to  the  falling  oil : 

Tlie  peonle,  in  consequciice  of  the  sti  iii<reuc.y  in  the  money  market,  became  more 
economical  in  thoirexpemlitiires  for  foreign  goods. 

He  must  have  known  the-  opinion  of  President  Grant  declared  in 
his  message  to  the  last  session  of  Congress: 

In  view  of  the  great  actual  contraction  which  has  taken  jilace  in  the  cuiTeiicy, 
and  the  <Mm])arative  contraction  coutinuoualy  jxoiug  on.  due  to  the  increase  of  popu- 
lation. iucrejweof  manufactories,  auil  all  the  ludu.stries,  I do  not  believe  there  is 
too  much  of  it  now  for  tlie  ilullest  period  of  the  yeai’. 

The  Secretary  sliould  have  known  that  hard  times’’  were  on  the 
rampage,  and  a million  of  witnesses  would  have  testitied  that  such 
money  stringency  had  not  been  known  “ within  the  recollection  of 
the  oldest  inhabitants.” 

The  iiitt'rest  on  money  in  New  York  will  tumble  still  lower,  unless 
the  currency  liecomes  more  ahmidaiit  in  the  country.  For  the  Avant 
of  money  the  people  cannot  buy  the  usual  supplies  of  merchandise. 
This  cuts  down  the  sales,  and  is  followed  by  a reduction  of  stock  by 
the  jobbing  and  importing  merchants,  who  could  not  pay  a high  rate 
of  interest  to  support  a declining  Imsiness.  Tlie  cry  of  <listress  will 
yet  nng  louder  through  the  land  ami  thunder  for  relief  at  the  doors 
of  Congress,  unless  appeased  Avith  a timely  supply  of  money. 

But  1 must  draAv  my  protracted  remarks  to  a close.  Our  country 
is  prophetic  of  a marvelous  development.  Within  Thii-ty  years  nearly 
one  huiidre<l  millions  of  people  Avill  be  slieltered  under  the  canojiy 
of  the  American  Constitution.  He  has  a puerile  conception  of  the  use 
of  money  avIio  would  coniine  it  to  the  exchange  and  purchase  of  mer- 
chandise. Money  is  a most  poAA'erful  factor  in  Avorkiug  out  our 
national  destiny.  * Money  is  not  only  a medium  of  exchange,  hut  it  is 
a tool  in  the  liaiids  of  labor  and  the  harness  of  our  national  industries 
by  A>  hich  they  toil  up  to  the  grandeur  of  national  prosiierity.  Money 
is*  also  reproductiA'e  in  its  qualities.  Hear  a little  of  the  mother  Avis- 
dom  of  Benjamin  FraidHiii: 

Remciuhcr  that  numey  is  of  a prolilic.  gciieratiug  natiuv.  ilouey  can  beget 
money,  luul  its  otfsjniug  can  beget  more,  ami  so  on.  Five  shillings  turned  is  six  : 


thousamitli  generation.  He  that  murders  a crown  destroys  all  that  it  might  have 
jiroduced,  even  score.s  of  pounds. 

Scarcity  of  money  Avill  giA’e  the  accidental  money  i>0Aver  control 
<»vev  the  labor,  tiroiterty,  and  industries  of  the  country.  The  bond- 
liolder,  Avbo  sunt  his  money  in  the  public  debt  of  the  country  and  de- 
prived it  of  its  powers  t>f  increase,  is  as  culpable  as  the  unfaithful 
servant  Avho  hid  lus  lord’s  money  in  the  earth.  His  money  should 
have  been  hrongld  out  to  Avork  among  our  thousand  industries,  and 
if  it  could  not  have  found  eiuitloyment  on  the  land,  it  Avould  have 
found  ample  A'ent  in  i)ur  commerce  upon  the  seas.  There  is  no  daii- 
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prof  onr  coirntry  being  afflicted  with  financial  elephantiasis  witli  a 
boundless  continent  to  subdue,  to  populate,  to  improve,  and  to  adorn 
\\  e have  yet  worked  out  only  a small  fraction  of  our  development 
The  whole  country  has  yet  to  be  filled  with  permanent  capital,  which 
must  be  accumulated  by  the  use  of  money  as  tlie  product  of  labor 
and  other  capital.  Lands  have  to  be  purchased  and  prepared  for 
cultivation  houses  built,  work-beasts,  breeding  stock,  and  farming* 
implements  provided— towns,  cities,  railroads,  canals,  mills,  public 
buildings,  schools,  colleges,  churches,  and  all  other  improvements 
have  to  be  constructed  and  form  a part  of  our  national  capital.  Our 
annual  ppductions  then  would  baftle  all  our  calculations.  When  our 
country  p thus  hlled  with  capital,  abounding  with  labor,  and  biir- 
dened  w'lth  productions,  still  let  the  money  accumulate,  flow  into, 
and  fill  every  channel  of  industry  until  it  brims  with  repletion,  and 
still  the  money  tide  must  rise  until  it  overflows  the  national  limits, 
it  we  would  reach  the  climax  of  national  prosiierity,  such  as  God 
promised  to  the  ancient  Hebrews : ^ ^7 

Thou  Shalt  lend  unto  many  nations,  hut  thou  shalt  not  borrow. 


Appkxdix  a. 

Xef  ovdiuanj  rneiph  \n1o  the  Treasury  from  18f;5  to  1874,  vxeludiuq  loans 
and  Ireasury  notes,  as  appears  from  the  report  of  the  Seeretarn  of  the 
Ireamnf  pr  the  year 


Itofi «'3l- 158  I!) 

isG7 iU!», ‘(49,  r>(J4  38 

4()2,  846.  ()T9  9*2 

fsfio 376.434.453  82 

357, 188,  2.56  09 

foir 395,959,8:13  87 

107^ 374,431,104  94 

1^70 364,  694,  229  91 

1874 322. 177,  673  78 

299,941.090  84 


Tot.al  5 Z — 

Receipts  from  premiums  fi’om  1865  to  1874 17o!  7*12,  27^  01 

Grand  total * 4 3,;^^  3^^  3.^^  g- 


Beceipts  from  premiums  into  the  Treasury  from  1865  to  1874,  as  apoears 
Jrom  the  report  of  the  Secretary  of  the  Treasury  for  the  year  1874. 


89 

38,083,055  68 

27,  787.  .335  35 

jofiQ 29,203,629  50 

1S?0 13,755,491  12 

15,295,643  76 

8,892,839  95 

. 070 9,412,637  65 

1074 11,560,530  89 

^ 5,037,665  22 


Total 


, 170.712,276  01 
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Appendix  B. 

\et  ordiuaru  expenditures  from  1865  to  187‘X,  as  ajypears  fiym  the  report  of 
the  Seeretarif  of  the  Treasury  for  the  year  18/4. 

81,217.704. 190  28 

1^1>^  385,9,54,731  43 

..  32.947,733  87 

229,915,088  11 

190,496,354  95 

164,421.507  15 

..  1.57,  .583,  827  58 

153,201,  856  19 

180.  488.  636  90 

194,118,985  00 

1874  L_!_- 

Total  net  ordinary  expenditures 3,  0i6,  852,  920  46 

Interest  on  public  debt  from  1865  to  1874  . - - , - - - ; - ' N 

Premiums  paid  by  Government  as  part  of  public  expendituies 

fi'om  1865  to  ‘ * 

Total  net  ordinary  expenditures 4,347,995,093  ,12 

Reduction  of  public  debt  from  1866,  when  gi-eatest,  to  the  year 

1874 * 

Xft  expemlitures  above  natuction  of  public  debt 3,  S26,  449,  388  06 

Interest  paid  on  the  puhlic  debt  from  1865  to  1^4  as  appeaj^s  from  the 
renort  of  the  Seeretarn  of  the  Treasury  for  the  year  l«/4. 

‘ . . *77.  395,  090  30 

133,067,6-24  91 

143,781,591  91 

140,  424,  045  71 

130,  694, -242  80 

. 129, -235,  498  00 

..  1-25,576,565  93 

..  117,357,839  72 

104,750,688  44 

107,119,815  21 

1874 

1,211,403,003  13 

Premiums  paid  bq  the  Gorernmeutas  a part  of  public  expendiUires,  as  per 
report  of  the  Seeretarq  of  the  Treasury  for  the  year  1874. 

^ ■ *1,717,900  11 

10,813,349  38 

_ 7.001,151  04 

1,674,680  05 

15.996,555  60 

. 9.016,794  74 

6,958,266  76 

....  5,105,919  99 

. 1,395,073  55 

1874 ’ _ 

Total 


Total I 9j^5,  HOO,  01)0 


‘^54.  050,  000  1,  -240,  750,  000 


Estimate  of  silver  product  of  the  United  States. 


From  1j?40  to  1858,  $50,000  per  annum 
1850 


$500,  000 
100,  000 
150,  000 
•2.  000,  000 
4.  500,  000 
8,  500,  000 
11,000,  000 
11,250,  000 
10,  000,  000 
13.  500,  000 
12.  000, 000 
12,  000,  000 
10,  000,  000 
23,  000,  000 
28,  750,  000 
35,  750,  000 


Total  silver 189,  000,  000 

Total  gold 1,  240,  750,  000 

Grand  total.  1849  to  1873,  inclusive 1,  429,  750,  000 
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